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S1R, 


EZ 0 U having 3 in your Papers warned the 
Nation of its Danger from the Proceedings of 
SS the South-Sea Company, and therein foretold the 
Ruin we have ſince experienc d; the following Thoughts 
concerning the ſame are ſubmitted to your Peruſal aud 
Judgment. I am Yours, CC. A. B. 
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| EEE Onſidering the great Eagerneſs that was in the beginning of this 
15 Year in the Minds of moſt People to become Purchaſers of South- 
& Sea Stock almoſt at any Rate or Price, and how much the Price 
: 7 25 thereof in a little time lately abated, and the great Prejudice this 
Kingdom hath thereby ſuffered, it may not be amils to enquire from whence 
that Inclination aroſe, and how it came to alter, and what Remedy is proper 
to be apply d to the preſent Diſtreſs of the Nation; and whether South. Sea 
Stock were really of that high Value which was ſome time ſince ſer upon it, 
or of ſo ſmall Value as it lately 1 bear, and what the true Value thereof is. 
To ſet that matter in a true Light, it will be neceſſar 1 to conſider what the 
Stock was worth at the time the Company's Propoſal was accepted by the 
Parliament, and how much the Value thereof is ſince, and by what means 
increaſed. 
The whole capital Stock of the South-Sea Company in the Year 1916, was 
Ten Millions, at the rate of 6 per Cent. per Annum, and in that Year by Act of 
Parliament reduced to 5 . per Cent. andafterwards by a Subſcription of ſome of 
the Tickets in the Lottery of 1710, and a Loan by the Company to the Go- 
. vernment, the Capital received an addition of about 1,746,8444. $s. 10 4. 
So that the whole Stock at the time of the Agreement with the Parliament, 
was about Eleven Millions and Three Quarters at 5 "ke Cent. of which it ſhall 
for the preſent be ſuppoſed no part bad been loſt or 
The Company being therefore at that time upon 15 gooda foot, and there 
being a great Expectation, and almoſt a Certainty at that time of the Reduc- 
tion of National Intereſt, their Stock which was not then redeemable till 1723, 
might well be computed at 110 per Cent. viz. 100 f. Principal Money, and 10 per 
Cent. which every 100 J. in any Stock, while the ſame is in credit, muſt be 
allowed to be better than any private Security, on acconnt of the ſure and 
ealy receipt of Intereſt, and being kept in Stock or converted into Money 
lo ſoon ane lo eaſily wheney er the Owner pleaſes or wants it, 
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The Propoſal of the Company being accepted by the Parliament, and there. 
fore their Term being enlarged to 1727, and they having a Power to take un- 
der their Government and Management far the greateſt part of the redeemable 
Debts of the Nation, and allo a probability of taking in the irredeemable 
Debts, or great part thereof, their Stock on that account mult be eſteemed to 
increaſe or diminiſh in Value according as ſuch Agreement was beneficial or 
prejudicial to the Company. i 

Their Propoſal which was accepted, conſiſted of two Parts, the one relating 
to the redeemeable, and the other unto the irredeemable Debts. 

The redeemable Debts amounted to about 16 Millions, and one Half of which 
about five Millions carried Intereſt at 4 per Cent. and all the reſt at 5 per Cent. 
And for the Liberty of taking in, or redeeming the ſaid Debts, the Company 
were to give or allow about four Millions one hundred and fifty thouſand 
Pounds, being about a Quarter Part thereof; and to be at liberty to increaſe 
or engraft their Capital with an Addition of ſo much Stock, as the ſaid Debts 
ſo taken in amounted unto. | | 
The Caſe of the Irredeemables would have been ſomewhat more difficult, 
becauſe upon the Proſpect of this Affair, the Price thereof was very much riſen; 
but that would not have long continued: And the Annuities muſt have ſunk 
down to the natural and true Value thereof, viz. the long Terms would haye 
been at 24 Years Purchaſe, and the ſhort ones at 14 Years Purchaſe. | 

The Government were to allow for the long Terms, if taken in only 20 
Years Purchaſe; and therefore the Company would by them loſe four Years 

Purchaſe, beſides the Money to be paid or allowed the Government, for the 
Liberty of taking them in. 5 

As for the ſhort Annuities, the Government were to allow 14 Years Purchaſe 
for them, and thereby the Company would have had no Loſs, only what they 
were to pay the Government for the Liberty of taking them in. 

On the other hand, the Company would have been at liberty to have 
farther increaſed their Capital Stock to the Sum Total; the Government were 
to allow for the ſaid irredeemable Debts, and which at 20 Vears Purchaſe for 
the long Terms, and 14 Years Purchaſe for the ſhort Terms, amounts to ſome- 
thing more than 15 Millions. | 

The greateſt Part of the Publick Debts being thus to be reduced into one 
Common Stock, and which thereby would have great Weight and Power; 
the ſame might very reaſonably be eſteemed very much above Par : It may be 
20 per Cent. would not be too much to be allowed on that Account ; but to 
make the Agreement, the Company had enter'd into with the Parliament, a 
ſaving Bargain, about 26 per Cent. muſt be allowed in their Stock for the Ad- 
vantage of their Stock, beyond a private Security, and the Advantage of 5 per 
Cent. for ſeven Years certain, and from thence of 4 per Cent. till redeemed, 
and of Trade. 

Taking therefore the Stock at 126, then 16 per Cent. muſt be advanced by 
the old Proprietors upon each hundred Pounds of their Stock, and 1 26 per 
Cent. by the new Proprietors, muſt have been paid for every 100 l. Stock they 
ſhould have, viz. for their Stock, and to make good what the Company were 
to pay for the ſaid Debts, more than they were to be allowed by the TO 


ment. 
The 26 per Cent. by the new Proprietors, makes — _ 8,190,000 
The 16 per Cent. by the old Proprietors, makes — 1,880,000 


Total 10,970,000 


Bb. be paid the Government, about — 7,7 25,000 
The four Years Purchaſe loft by the long Annuities, makes about 2,667,000 


Total 10, 392,000 


— 


But then there is time given for the Payment of the 525, 00 to the Go- 
vernment, which will mach more than make good the —— of 342,000. 
So that ſelling the whole 3 +,500,000 Stock at 126, and advancing 16 per Cent. 
on the old Stock, would have paid the Government, and made good the Loſs 
ſuſtained by redeeming the long Terms, according to this Computation. 

And this Method would have been the beft, both for the Company and the 
Nation, but not for the old Proprietors, who would have been no Gainers 
thereby; and if they were no Loſers, it is reaſonable to imagine, it was not 
deſign d chey ſhould d have been Gainers, and they pretended only to ſerve the 
Nation by their Agreement. But this Affair hath taken a quite different Turn; 
for no ſooner was the Propoſal of the Company accepted, but preſently South- 
Sea Stock was at near a per Cent. upon an Imagination that great Advan- 
tage would by ſuch Agreement accrue to the Company. 

Soon after the Sownh-See Act was paſſed, a Subicriprion was ſet on foor for 
2,250,0c0 Stock, or thereabouts, at 300 per Cent. and thereby the Capital of 
he Company became about 1 4,000,000; and ſoon after, another Subſcription 
was ſet on foot for 1,500,000, at 400 per Cent. and ſince another Subſcription 
was ſet on ſoot for 5,000,000, at the rate of 1000 per Cent. and afterwards a 
n Subicription, at the like Price, for 1,250,000. But lately the fad two laſt 
ptions have been reduced to goo per Cent. Great Numbers of the. long 
Annuities were alſo in May laſt fubfcribed at ſeven Y ears Purchaſe in Stock, and 
five Years and three Quarters Purchaſe in Money, or the Company's Bonds, 
for all the long Annuities, except the Annuities of 14 per Cent. and for thoſe 
Annuities 700 Stock, and 511 in Money, for each 98 I. per an. And ſeveral 
of the ſhort Annuities were at the fame time alſo tabſeribed at the Rates or 
Terms following, viz. about four Years Purchaſe in Stock, and two Years 
Purchaſe in Money, or the C ys Bonds, for the Prizes of the Lottery of 
1710: and forthe Blanks of that Lottery for every 100 4. 3501. Stock, and 
353 4. 10s. Money or Bonds: and for the 9 per Cent. for every go J. per ann. 
350 l. Stock, and 2x74. 10 4 in , or the 's Bonds as afort ſaid. 

A ſecond Subſtription hath been lately open'd for the long and ſhort An- 
nuities not before —— for the redeemable Debts, at the rate of eight 
Years Purchaſe in Stock for the long Annuities, and four Years and a Quarter 
Purchafe for the ſhort Annuities, and for the redeemable Debts to take the 
Stock at 400: and for all the whole Stock the Dividend of 10 per Cent. 
made at Miaſummer laſt, is to be allowed. | 

Tis faid yer firſt Subſcription about 427,162 per ann. of the long An- 
nuities, and about 64000 per ann. of the ſhort Annuities was ſubicribed, and 
which in the following Computation ſhall be ſuppoſed true, and that of the long 
Annuities a proportionable Number of the 14 per Cent. were ſubſcribed, and of 
the ſhort Annuities a proportionable Part of each was alſo ſubſcribed; and it 
ſhall alſo be ſuppoſed, that upon the laſt Subſcription about 125000 per aun. 


of the 8 and about 3 4000 per ann. of the ſhort Annuities have 
been ſubſcribed, and of the redeemable Debts about 1 4,400,000 have come in, 
and accepted the Terms offer'd by the Company. | 
The State of the Stock will then ſtand thus: . 
The Original Stock about — — 19 
The firſt Subſcription — — 2,250,000 
The ſecond pcion | — —— 1,500,000 
The third Subſcriprion — — 5,000,000 
The fourth Subſcription — — 1,250,000 


Upon the firſt Subſcription 8 3162 per aun. of the 14 per Cent. | 
: . 4 F000 
Jpon the 8 iption e * nnuities, _ - 
being 342000 ger ann. at ſeven Y cars Purchale "WINES 
6000 Pounds per ann. the Prizes * Years Purchaſe 4 
| 0 
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To three Years and a half Purchaſe of 17878, Blanks 1716 62,573 
For three Years and a half Purchase of 40,122 per W 
— for f th 

Upon the ſecon ription or 125000 per ann. of the | 

. long Annuities, at 3 — — : $7 1,000,000 #11 
And four V ears and a quarter of 3 4000 per ann. upon the ſe- 
cond Subſcription of the ſhort Annuities— 7 244400... 
And for the 14,400,000 of the redeemable Debts =— | 3,600,000 ; 


— — 1 


el Total | 29779999 5 
aug while Stock would * bor — 2 0 


* 156,030 36064 


* - „ „ 
s , 


To which muſt 'be added 10 ; Cent: for the Midſummer 
Dividend, upon the ur ah „ | A 2,97 3,939 6 


And the Sum- Total of thisStock is 2 — N 6 


| — — —— s 


. — õ—— 


or cbereabouss; the proprietors akon will be entitled, after Pa 
Money to be allowed the Government, and to' be paid to the 
of the long Annuities, unto the following Sums, vir. it 


The Debt to the Original Proprietors, about — 11,50, ooo 
* Received, and to be received on the firſt Subſcription 6, 750, ; 
Ditto upon the ſecond Subſcription — 6, Ooo, ooo 
Ditto on the third Subſcription— T | 20,000,000 
Ditto on the fourth Subſcription'' — 5000,00 | 


taken in, being 20 Years ws for about whe; gas. 
per ann. about 


To be allowed by the Government ſor che long Annuities Ft 
- 943 ys 


Io be allowed by Ditto for the ' ſhort Annuities, o being 14 5 
-  . Years Purchaſe, for about 98000 per ann. — 8 17372 
To be allowed for the redeemable Debts, about 14,400, 000! 


Total 758 eee if 


Our of which muſt be deducted what is to be paid to the 
SGovernment, amounting to about 
And to be paid the firſt . of the long Annuries; 


$ 2e | 


ment of the 


e e 


That is to fay, 
70 the 14 per Cent. 444, 467, 16, oo 
For the other long Annuities 1,966, 500, oo, 00 
For the Prizes 1710. 12, ooo, oo, 458,08 10 
For the Blanks, about 0 63, 198, 14, 5 
For the 9 per Cent. about 96, 918, OO, oo 
| - ur Total 9,768,084 10 10 
Which being deducted out of 76, 312, 00 
5 There will then remain about — 66,543,915 10 


To be divided amongſt the Proprietors ; of about 30,71 3,23 3,06 Stock, and 
which will amount to about 203 per Cent. in Money, or ſome few Shillin 
more for every 100 l. Stock Er the Dividend; and if 20 per Cent. be 
lowed for the adyantage of loccreſt, ad of a publick rr a | Yves Secu- 


rity, 


3 


7 

rity, then the real Value of each Hundred Pound capital Stock, excluſive of 
the Dividend, will be 243,12 per Cent. If 30 per Cent. be allowed for the 
advantage of Intereſt, and of a publick above a private Security, then each 
Hundred Pound Stock will be worth, excluſive of the Dividend, 263518 per 
cent, If 40 per cent. be allowed on thoſe accounts, then it will be 284,4. And 
if 50 per cent. then it will be 304,10. And at 60 per cent. 324,16. And at 
7o per cent. 345,2. If 80 per cent. 365,8. will be the Value thereof, excluſive 
of the Divdend. Fr | * | ; 
To make a reaſonable Suppoſition what is on account of Intereſt. generally 
allowed; we find, if 4 per Cent. were to be had, People were contented, and 
poſſibly if Credit were reſtored would be again contented, although ſuch Inte- 
reſt may determine in leſs than 20 Years, and great Part of the Principal be 
ſunk ; therefore 203 certain Money at 5 per Cent. may be reckoned in a Stock 
at the rate of 253 /. 15 6. And what more it ſells for, will and muſt be ac- 
counted to be given for the Advantage of a publick beyond a private Secu- 
rity, and which at 20 per Cent. is 304 J. 105. and at 40 per Cent. will make it 
357. 5 5. which certainly is a very exceſſive Price to pay: and it is hardly 
to be ſuppoſed that any Perſon ſhould meet with ſo much Difficulty or Danger 
in a private Security, as to allow 40 per Cent. more for a publick one; but if 
the common Opinion be otherwiſe, there is little or no Lois: for, if any Per- 
ſon gives that Premium when he buys, he'll receive the fame, or near the 
lame when he ſells; and as the Loſs will light upon the laſt Owner, the Pre- 
mium will by degrees abate, as the Term expires, - and the Time of redeeming 
the Stock draws nearer. | HY 1:23 

It remains to be enquir'd how the Stock came to riſe ro'800 and-goo per 
cent. which muſt be attributed partly to the mad Humour of the Time, and 
ſome little Art and Management that was uſed to induce People to believe 
the real Value thereof to be exceſſive. As to the two laſt Subſcriptions, 
which were at firſt at 10co, and ſince lower'd to 400, if the ſame had ſtood, 
and been readily comply'd with, they would have raiſed the whole Stock only 
about 100 per cent. in Value; and thoſe: Subſcriptions were greedily laid hold 
on, in expectation that S:ock would have been at 1500 per cent. 
There was in the Fhing-Poſt of the 16th of April laſt, a fort of a Scheme 
printed of the Value of South-Sea Stock; whereby the Author pretends to 
prove in eſſect, that whatever Price any Perſon ſhould give for South-Sea 
Stock, ſtill it would be worth more than he ſhould give. And to evidence 
the truth thereof, he pretends if for all the Stock beſides the 1 1,750,000 l. 300 
per Cent. were to be given, the Stock would then be worth 448, 15 per Cent. 
And if Goo per Cent. were to be given for all ſuch additional Stock, then the 
Stock wool be worth 880—8—4. And this he pretends to prove in a very 
extraordinary manner. He ſtares the Stock as being about Eleven Millions 
and a Quarter, and the redeemable and irredeemable Debts at about Thirty- 
one Millions; which he ſuppoſes to be taken in at 300 per Cent. or for Ten 
Millions and about 3 50, ooo Stock ; and that then the whole Capital would 
be about Twenty-one Millions and a Half, and would have about Twenty 
Millions and a Half of Stock to ſell at 300 per Cent. and which would at that 
Price amount to about Sixty-one Millions and a Half; and being added to 
the whole Debt from the Government of abour Forty-two Millions, would 
make about One Hundred and Three Millions; which after deducting the 
Money to be paid the Government, he very gravely ſuppoſes is to be divided 
between the Proprietors of Twenty-one Millions and a Half Stock, and that 
thoſe who ſhould buy the Twenty Millions and a Half of Stock, are to have 
3 although they pay 300 per Cent. for the Stock by them bought. 

To ſtate it therefore truly, if the whole Debt were taken in at 300 per 


Cent. and the Stock thereby encreaſed only to about Twenty-one 9 
8 | an 


408) 
and a Half then the Proprietors thereof would be entitled to the whole Forty- 
two Millions, deducting only the Money to be allowed the Government , 
and if they fold the of the Stock at zbo, then the Capital would be 
about Forty-two Millions, and the N thereof entitled to the Forty- 


two Millions from the Government, the Sixty one Millions and a Half, 
for which the reſidue of the Stock was ſold, ing only the Money to be 
allowed the Government; and therefore 100 capital Stock would not have a- 
mounted to — Cent. in Money. 

In the ſame fallacious manner does he make his Computation, upon the Sup- 
poſition of taking in the publick Debts at 600 per Cent. FE 

"Tis hard to determine whether People were miſled by theſe Schemes 
liff'd in the afore-mention'd Fhing-Pozt, and imagined in the South-Sea t 
were to be found inexhauſtible Treaſures, and that no Price was too large to 
be given for the South-Sea Stock; or whether ſome crafty People diſguiſed the 
Truth, encouraged the Cheat, and ſoothed his Majeſty's honeſt and well. 
meaning Subjects in falſe but pleaſing Dreams of growing Rich without La- 
bour and Induſtry, that thereby the Seducers themſelves might ſhare the Plun- 
der. But tis very certain, great numbers of People, in hopes of doubling 
or greatly incteaſing their Subſtance, have been bereft of it all, and the Pro. 
duce of many Years honeſt Labour and Toil is ſhifted from the poſſeſſion of 
thoſe that worked for it, into the hands of diſſolute Sharpets and bankrupt 


Projeftors. 
His aliad Mercedis erit. No doubt, our wiſe Governors will take care ſuch 


Enemies to their Country ſhall not go unpuniſh'd. Bur 'tis time the Storms 
that have been raiſed by ſuch abandon'd Villains, and have fo troubled our pa- 
ciſick Seas, and wrecked fo many of our noble Ships, viz. our rich and weal- 
thy Traders, and almoſt ruin'd our Credit, ſhould ceaſe, and the troubled O- 


cean ſubſide. | 
It remains therefore to be conſider'd by what means the Stock hath been 


reduced to fo low a Condition, and what hath occafion'd fuch an extenſive 
Calamity throughout this great C Is and the whole Nation, and by what 
Meaſures our loſt Credit may be reſtored, and thoſe Families that are not yer 
funk under Misfortunes, may be redeemed from utter Ruin. Thus far is cer- 
rain, the Directors of the South-Sea Company were in the right to take ad- 
vantage of the general Madneſs of the Times and the, Riſe of their Stock, 
and to take in Subſcriptions at zco and 4co per Cent. and had they gone no 
farther, no harm had happen'd to the Affairs of the Company, but they would 
have had a great deal of Money under their command, whereby they might have 
fixed a powerful and advantageous Trade. This they ſhould not have carried 
farther than to raiſe Money ſufficient to diſcharge the Government-Debts 
they were to take in, and to perform their Agreement with the Government, 
and to raiſe a Stock to trade with. But not content with a certain Advan- 
tage, they ſtretched their String till it broke aſunder; and the Credit and 
Reputation of the Company being quite gone, great Calamities enſu d; to 
which, without doubt, many that have profited by the riſe of the Stock, did 
not a little contribute, by locking up the Money they had got, and uſi 
many Artifices to fink the Price of the Stock, that they might take the ad- 
. vantage of the Diſtreſs of others, and buy in again at a very low Rate, and in- 
creaſe exceſſively their former ill - gotten Riches. ö | | 
'Tis plain, the firſt occaſion. of the Stocks ſinking was want of Money, 
which was what might have been eaſily foreſeen by the Directors to be un- 
avoidable upon the exceſſive Riſe of the Stock, whereby Foreigners and ill- 
defigning People at home had an opportunity of amaſſing vaſt Heaps of Money, 
a great part whereof hath been undoubtedly carried out of the Kingdom. And 
therefore the Directors ſhould at firſt have taken care to abate and not increaſe 


the 
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the Flame. They ſhould not have encourag'd and enabled the bold Adven- 
turers to run without Thought into Deſtruction. They ſhould not have lent out 
the Money they receiv'd on the Subſcriptions, but have kept and made uſe of 
the fame for the uſe of the Company in Trade, and in paying off ſome of the 
redeemable Debrs. 

But having thus imprudently raiſed their Stock to a Price, at which it could 
not poſſibly long ſubſiſt, and finding the ſame likely to fink ; the Reputation 
of the Company was next to be ſacrificed, and for that purpoſe Terms were 
to be granted, not offered to the Proprietors of the redeemable Debts, ſub- 
ſcribed (as it is called) into the Company, with which they were ſure the 
Proprietors would not be content; but they were to be forced to accept the 
fame: And in like manner were the Proprictors of the Irredeemables, u 
the ſecond Subſcription, to be uſed. Time will ſnew, whether with all their 
Cunning the Company will be able to carry their Point therein; but whatever 
they may really gain thereby, tis certain nothing hath done more injury to 
their Reputation. ; | 

| Had not the Company lent out the Money they received on the Subicrip- 
tion, Stock could never have riſen to the Height it did; nor would many 
ruinous Contracts have been made for the ſame: and had not the redeemable 
Debts ſubſcribod and unſubſeribed been locked up, the Proprietors thereof 
would not have been under ſo great a Diſtreſs for Money, nor would there 
have been ſo many Sellers of Stock; and conſequently the Price could not 
have fallen ſo low. Beſides, the Proceedings of the Company created a ge- 
neral Diſtruſt, and thoſe who had Money in the Hands of Bankers, immedi- 
ately drew it out, and would not venture to lay it out upon Stocks, which 
began to be thought of uncertain Value, and what few underſtood, and would 
therefore have gladly laid it out in the Purchaſe of the Redeemables, where 
every Man knew he ſhould have the Value of 100 J. for 100 l. and run no 
Riſque, the Faith of the Pablick remaining as yet unſhaken. - 

Having taken theſe falſe Steps, and great Numbers of Families being thereby 
ruined, and many more upon the Brink of Ruin, what Step is next taken by 
theſe wiſe honeſt Directors? Why truly, a General Court is called, and 
there they are thanked for what they had done, and it is confirmed; bur 
that only increaſing the Ruin, a ſecond General Court is called, and great 
things are to be done for the Proprietors of the Stock; thar is, for the Sub- 
{cribers only to the Stock at. 10001, and for the Proprietors of the ſecond 
Subſcription of the redeemable and irredeemable Debts (in caſe they were 
bound by their Subſcription.) But how all the other Proprietors of the South 
Sea Stock were to receive Benefit by reducing thoſe Subſcriptions, will never 
be found out. However, People were for the preſent pleaſed, and Stock begin 
to rile again: Bur it did not long continue, but ſoon fell again. As to the Pro- 
prietors of the ſecond Subſcription of the redeemable and irredeemable Debts, 
*ewill perftaps be found, that they are neither obliged to accept the Terms 
firſt granted, or thoſe afterwards offered to them by the Company; and the 
Event will ſhew the Company had! better never inſiſted on the ſecond Sub- 
icription thereof. But as to the third and fourth Money Subſcriptions, it is 
now plainly perceived, the Reducers thereof had chiefly in view the relieving 
themſelves and their Friends: but none of the Methods yet taken by the 
Company have reſtored their Credit and Reputation 

| Amongſt the many Arts made uſe of to depreciate the real Value of the 
Stock, not only a great deal of Villany is laid at the Door of the Directors, 
but che Company is repreſented as inſolvent, and that if they diſcharge the 
laſt Subſeription of the publick Debrs, their Stock will be worth nothing. 
a nd that all the Money they have received hath been lent and ſquandered 
una. But all this when examined will appear to be a groſs Miſrepreſenta- 
C tion 
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tion of their Affairs, and contrived chiefly to lower the Stock by thoſe 
Perſons, who know otherwiſe, only that they may take advantage of other 
mens Misfortunes and Profit, by the general Calamity that hath befallen the 
Nation. To undeceive People in this Matter, *rwill be neceſſary to ſhew how 
much the Stock will be really the worſe for the Money lent out by the Com- 

any, and how much in Caſe the Proprietors of the publick Debts, that made 
the ſecond Subſcription thereof, be not bound by, or are diſcharged from 


their Subſcription. . 
To ſet that Matter in a clear Light, it muſt be conſider'd what Money 


the Company receiv'd upon their ſeveral Subſcriptions, and how the fame 
has been in all probability employ'd. 

Upon the firſt Subſcription on the 14th of April 1720, wwe? 22 
Company receiv*d 9 


Upon the ſecond Subſcription, April 29. 1720. 600,000 

Again, upon the firſt Subſcription, Jane 14th 1720. 67 5,000 

And June the 16th 1720, upon the third Subſcription, 5,000,000 
7;025,000 


And as no Money was paid by the Company for the laſt 
Chriſtmas Dividend, it ſhall be ſuppoſed they had in Money by 
them of what they had receiv'd of the Government, and bor 


row'd on their Bonds 


37 5,000 


And it ſhall be ſuppoſed the whole Eight Millions was lent out upon Stock 
at the rate of 400 per cent. and that ſuch Stock will never be redeemed; and 
then for that Eight Millions the Company will have back Two Millions of 
Stock, with the Dividend of 10 per cent. for the ſame. | 

A great deal hath been ſaid of the Company's lending Five, Six, Seven, 
and Eight Hundred per cent. on Stock when it was ſinking ; and therefore it 


ſhall be ſuppoſed that all the other Money by them lent, was lent at 60a per 


cent. 
The next Money they receiv'd was upon the firſt Subſcription 
Auguſt 15th 1720, and was | 8 675,000 


And on the fourth Subſcription, Auguſt 24th 1720, 2,500,000 
And on the 14th September, on the ſecond Subſcription, 600,000 
337 7 5,000 


Of which ſhall be ſuppoſed to be lent at 600 per cent. on Stock 3,774,000. 
and that 1000 l. remains in Caſh, and then there will be 629,000 Stock more, 
with the Dividend of 10 per cent. mortgag'd to the Company that will be ne- 
ver redeemed, and the Account of the Value of Stock will then ſtand thus: 


Stock at 400 J. on firſt Mortgage 2,200,000 

Stock at 600 J. on ſecond Mortgage | 691,900 

| 2,89 1,900 

And which being deducted out of the Capital of 32,713,450 
| 2,691,900 

The Capital will then be | t 29,821,550 
And 
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And the Sums lent, vis. 8,000,000 
> 34774000 
RE OTE. ee | 11,774,000 

Muſt be deducted out of their whole Sum before-mention'd, viz. 66,543,750 
1 15,74, 00 
And there then remains 54,769, 50 


To be divided amongſt the Proprietors of 2209, 821, 550 

And which will amount to about 187 per cent. And therefore ſuppoſe all 
this Money were lent in manner above-mention'd, which is very unreaſona- 
ble to ſuppoſe, ſeveral of the above- mention d Payments having never been 
made to the Company upon the Subſcriptions, but for the latter Payments 
Credit hath been given by the Company, and therefore the Loſs hath not been 
half ſo much to the Company as is herein ” ſed, and which art the utmoſt is 
not above 16 - cent, But on the other fide, it will be very reaſonable to 
imagine that the Go, ooo that is mention'd to be gue the 14th of September, 
was no part of it receiv'd in Money, but either lent upon the Subſcription, 
or receiv'd by the Company's Bonds, and alſo ſeveral other Sums herein be- 
foremention'd to be receiv'd by the —— ; and therefore no Loſs will 
thereby be ſuſtained: andif a 2 Method be obſerved, whatever Mony 
was lent out at 400, may and will be again repaid, and no Loſs thereby ac- 
crue to the Company; and ſo little if any was lent out at above 400 /. that 
but ſmall Loſs will thereby ariſe to the Company. 

This at firſt ſight will perhaps appear improbable; but whoever conſiders 
how ſmall a Diſcount is even now upon the Subſcription at 400, will readily 
believe if a reaſonable time be given to the Borrowers at ſeveral Inſtallments 
to repay the Mony borrowed, and at the fame time they are given to know 
that they are liable (as undoubtedly they are) to make immediate payment of 
the whole, and will by Law be compelled therero, unleſs they make immediate 
Payment of ſome part thereof, and enter into ſome Security to pay the reſidue 
thereof: And that the Company are not to be Sufferers for the generoſity or 
knaviſhnels either of their Clerks or Directors. And where any Mony was 
lent by Fraud at 600 J. or any other ſuch Price, that the Perſons guilty thereof, 
and all their Eſtate and Effects, ſhould be made liable to fave harmleſs the Com- 
py from any Loſs or Damage by ſuch Loan: And by theſe means the 

ols to the Company by Loans may be almoſt entirely retrieved. But how- 
ever, after all it ſhall be ſuppoſed, that by the Inſolvency of the Borrowers, 
or otherwiſe, a clear Loſs — Million, which is more than can be reaſona- 
bly ſuppoſed, ſhall befal the Company, then that will vary the Stock 3 per Cent. 
and reduce each 100 l. Stock from being 203 l. to 200 l. 

The next thing to be conſidered is the laſt Subſcription of the redeemable 
and irredeemable Debts, and how much the diſcharging thoſe Subſcriptions will 
prejudice the other Proprietors of the Stock ; and that will beſt appear by 
examining how much the Company get by that Subſcription. 

As to the Subſcription of the Redeemables, of which were? 
ſubſcribed about D 

In lieu thereof the Proprietors were to have in Stock 3,000,000 

And the Dividend of 10 per Cent. 360,000 


Which ſuppoſing the Stock to be worth 2 
ich ſu the Stock to worth only 200 per Cent. 
amounts to h 7 pe 8 7,920,000 


And the Mony to be paid the Government for the Liberty? 3,600 ot 
| | ; does 


of taking them in, amounts to about 
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| | brought over 11,520,000 
; — that the Company would gain by the ſaid W 208 806 


| I 4,400,000 
As to the long Irredeemables laſt ſubſcribed for 125000 per 
Annum ſubſcribed, the Company were to give to the Proprietors 1,000,000 


in Stock 
And the Dividend of 10 per Cent. | I 00,000 
And for them, they were to receive of the Government 2,500,000 


poſing then the Million of Stock given to the Proprietors? 
to be worth only 200 J. per Cent. 5 2 
And the 10 per Cent. at the fame Price 2 0oo, ooo 
And the Mony to be paid the Government 562,500 


— 


In all 2,762, 500 
2,500,000 


— 


*» 


Deducting from which the Mony allowed by the Government,: 25 
there will be loſt by the Company | 8 * 
As to the ſhort Irredeemables, of which about 34000 J. per 
Ann. was taken in on the laſt Subſcription, there was allowed 58 144,500 
the Company in Stock to the Proprietors thereof 


And the Dividend of 10 per Cen. 14,450 

. 158,9 50 

Which at 200 per Cent. amounts to 3 7,900 
And to be paid to the Government | 153,000 

| 470,000 

And for the faid ſhort Annuities, the Government were * 3 
allow the Company only 8 476,000 
Out of which being deducted what the Company give, viz. 470,000 
The Company gain only 1 6,000 
And by the long Irredeemables they loſe 262,500 
Deducting what they gain by the ſhort Irredeemables 6, ooo 


The Company in the whole loſe by the-Subſcription of. 


the Irredeemables, ſuppoſing the real intrinſick Value of 25 6, 500- 


their Stock only 200 per Cent. but if it ſhould be higher 
the Company would thereby be much greater Loſers, 
Deducting then the ſaid 256,500 from the which 2,880, ooo 
They gain by the Redeemables br 256,500 


| : | | | There remains 2,623,500 
And which being taken away, each 100 /. Stock would thereby be about 

9 per Cent, the worſe; but ſuppofing the Loſſes of the Company by their 
lending out Mony as herein is before-mention'dto the utmoſt, and the Stock 
in Mony to anſwer it, x87 per Cent. then rhe Lofs in diſcharging the Sub- 
{cription of the Redeemables would be about 12 per Cent. « 
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But let the worſt be ſuppoſed both as to the Loan of Money, and the diſ- 
charging the laſt Subſcription, and deduct 16 per Cent. for the one, and 1 per 
Cent. for the other, in all 29 per Cent. and about 2 per Cent. extraordi for dil 
charging both, in all 31, and deduct the ſame from 203 per Cent. and there will 


ſtill remain in good Money 172 per Cent. for every hundred Pound capital 
Stock. And the State of the Stock will then ſtand in the following manner, vi. 


Original Capital Stock I1,750,000 
Firſt Subſcription | 2,250,000 
Second Subſcription 1,500,000 
Third Subſcription 5,000,000 
Fourth Subſcription el ' 13,250,000 
Firſt Subſcription of Long Annuities 3,002,300 
Firſt Subſcription of Short Annuities about | 242,600 
24,994,900 
At 10 per cent. Dividend 2,49 9,490 
f | 27,494,390 
Out of which muſt be deduced, which they 2 200 O00 Pay 
lent 400 l. per cent, on | 7 2,891,000 
And alfo what they lent 600 J. per cent. on 691,000 | 
24,603, 390 
And which will then be their whole capital Stock, and 
entitled to the Sums following, vis. 
Due originally from the Government I 1,750,000 
The Remainder of the firſt Subſcription 4,050,000 
The Remaider of the ſecond Subſcription 4,300,000 
The Remainder of the third Subſcription I 5,000,000 
The Remainder of the fourth Subſcription | 2,500,000 
* Oy 
. 8 the Government for the long Annuities firſt lubſcrib d, p 8,540,000 
From ditto for the ſhort ones | $96,000 
47,536,000 


Out of which deducting the Money to be paid 
the Government for the Irredeemables 5 2,51 1,760 


: 5 35093, 10 
And to the Proprietors of the Annuities 2,583,250 


Er 
— — 


There will then remain 42, 440, 990 
Which being divided amongſt the Proprietors of 24,603,500 Stock, will make 
about 172 Money for eyery 100 Stock. 

Let it be farther ſuppoſed the Company had before loſt by Trade, or other- 
Wiſe, 500,000 l. ſill the Stock will be 170 per cent. So that taking every thing 
for granted to the diſadvantage of the Company, there will be for every 100 /. 
Stock 170 l. in Money, or Government, or other good Securities for Mo- 
ney, But *tis to be hoped all thele terrible things that are ſaid of the Direc- 
tors of the Stock are not true, nor hath ſo much of their Treaſure been mil- 
_—_ but what may be recover d again. And then . * a Million to 

e 


» 


be loſt by Loans, and the laſt Subſcription of the publick Debts diſcharged, the 
ſtate of the Stock will ſtand thus, vis. | | 
Total of capital Stock will be then 27,494,490 
And entitled to about 53,215,990 


and which will amount to about 194 per cent. ſuppoſing the Redeemables when 
afterwards taken in, to bear their own Burden, as is herein before ſuppoſed, 


D | upon 


— rr . ee 4 htm 24 _ 
— * 
* 


Quarrels occaſion'd by Hardi 
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upon a Computation that none of the mortgaged Stock will be redeemed, 
The great thing that remains, will be how to make this 170, or 190, or 194. 
paſs current for 250, 280, or 300. And that is very poſſible to be done, if the 
Company can regain their Credit, and they that have Money may with reaſon 
expect fair dealing with them. And to that end it will be neceſſary for the 
Company to act with the utmoſt Integrity, and in the plaineſt manner, and 
without any even ſeeming Fraud or Deceit; and above all, to forbear every 
thing that may look like Force or Compulſion. For Engliſhmen are very 
jealous, not only of their Liberty, but alſo of their Property, and will fore. 
go any Advantage where they apprehend Hazard, and that arbitrary Power 
will be made uſe of againſt them. | 0 g 

The next thing neceſſary will be to reſtore Peace and Harmony amongſt 
the Members of the Company, and to prevent all inteſtine Broils and Quar- 
rels amongſt themſelves; and for that purpoſe that equal Juſtice be done to 
all the Members; and not only ſo, but to all other Perſons concerned with 
the Company, that the C — may not be involved in any Diſputes or 

ips or Difficulties put upon others. And per- 
haps all their Quarrels may be beſt determin'd amongſt themſelves, and with- 
out the participation. of other Perſons, who may perhaps have Views diffe- 
rent from the good of the Company in redreſſing their Affairs. 

The next thing neceſſary will be for the Company to have a Stock of Mo- 
ney by them, and to contrive how to carry on an advantageous Trade, and 
to make ſome reaſonable Dividends to the Proprietors; which would be a 
great Encouragement to thoſe who have Money to become Purchaſers of the 
Stock, when they ſee ſome Money — out by the Company. Various 
Schemes have been talked on, and handed about, for Relief of the Sufferers. 
Some of which deſerye no notice: ſuch as the making a new Species of Money; 
making void every thing that hath been done ſince the iſt of January laſt, and 
ſuch like. Others have propoſed to reduce all the Subſcriptions to 300 J. not 
conſidering the Injuſtice that thereby would be done to all the other Proprie- 
tors of Stock, ſome of whom have bought the ſame at an exceſſive high Price; 
and not only ſo, but that the Stock would thereby become in real Value above 


Zo per cent. the worſe, even without any conſideration had to the laſt Subſcrip- 


tion oſ the publick Debts. And what pretence can there be to eaſe the Mo- 
ney Subſcribers to the prejudice | of 30 per cent. to all the other Proprie- 


- 


tors? N | | 
Others propoſe that the Government ſhould releaſe the Company of the 
Money to be paid for their Contract. But that would not, excluſive of the 
laſt Subſcription of the 1 Debts, make the Stock at moſt above 10 per 
cent. the better. And what have the Company done for the Benefit of the 


reſt of his Majeſty's Subjects, that the Company ſhould expect to be releaſed 


from their Obligation, eſpecially if they will not do Juſtice to other People? 
Others propoſe the Parliament ſhould engage in behalf of the Company, 
and become Guarantees that the Stock ſhall be worth 300 l. or the Proprietors 
have a yearly Dividend of 15 per cent. If the Stock were really worth 300 J. 
or the Company could make ſuch Dividend, what need have they of the Aid 
of the Parliament? If otherwiſe, how unreaſonable is it to -ask the reſt of 


his Majeſty's Subjects to contribute to make good the Deficiency ? And it is 


to be hoped that a Britiſh Parliament, to all the other Misfortunes of the Na- 
tion, will not add a new Load, by increaſing the Debts of the Nation only to 
help the South-Sea Company. What Encouragement would thereby be given 
to Knaves and Villains to plunder the Publick ? And in what terrible manner 
muſt his Majeſty's honeſt Subjects be pillaged, to make good the Deſiciencies, 
without being any ways the Authors thereof? 


Others 
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Others have propoſed the reducing of Intereſt, ſome would have it to Four, 
others to Three per Cent. and ſo by making all new private Securities leſs 
valuable, to raiſe the Price of publick ones. What Care ſoever ſuch Projectors 
may take of South-Sea Stock, or other publick Stocks; 'tis certain, they ei- 
ther know not, or care not what will be for the Benefit of the Nation: 
tis certain, nothing can at this time do more Prejudice unto the Nation, and 

it would be very likely the utter Ruin of this Kingdom. 1 
| Whoever conſiders the Nature of Money, and what makes it more or leſs 
valuable, will find that it is impoſſible by Law to fix the Intereſt thereof: 
And that there is a natural Intereſt thereof, which will continually vary 
according to the Circumſtances of the Times; not but that to prevent Ex- 
tortion and Oppreſſion, it will be neceſſary ſome Law ſhould limit Intereſt; 
but then the Intereſt allowed by Law, ſhould be rather higher than the natu- 
ral Intereſt: For thereby People would be more free and open in lending 
their Money, and no clandeſtine Arts or Frauds would be made uſe of there- 
in, and much Fraud and greater Oppreſſion would undoubtedly be the Con- 
ſequence of Legal Intereſt being lower than Natural Intereſt. Ir is the Scarcity 
or Want of Money makes Intereſt high, and nothing but Plenty of either 
real or imaginary Money, can make Intereſt fall. A little after the Revolu- 
tion Money was greatly wanted by the Crown of England, and great Advan- 
tage was at that time made by lending Money upon the publick Faith of the 
Nation; and that Advantage not only brought out the Money that was 
hoarded up here at home, but occaſioned great Remittances from abroad, 
to put into our Funds, and by degrees made a Plenty of Money; and what 
Ember augmented it, was the Imaginary or Paper Money, that by degrees 
obtained equal Credit, and paſſed as current as real Money : This contri- 
buted greatly to the Increaſe of the Trade and Riches of the Kingdom, and 
by degrees the Intereſt of Money lower'd itſelf, and rhe ſame publick Se- 
curities that at firſt the Crown = Intereſt for at the rate of 6 per Cent. 
beſides 2, 3 and 4 per Cent. diſcount, were at laſt readily accepted at 4 
per Cent. But the Conſequence thereof was, that we began to think that too 
much, and to endeavour by the b with the South-Ses Company to 
reduce it lower, or to takea very large Premium for the Liberty of borrow- 
ing Money at 5 J. per Cent. And thereupon great Quantities of Money have 
been exported, our real Money lefſen'd, and our Paper Money in great dan- 
ger of not paſſing current; at leaſt our Fears had made it neceſſary, in or- 
der to faye the Credit of our Paper Money, to let vaſt Quantities of our real 
Money lie dead, which at this time is ſo much wanted in Trade, and the 
"I whereof hath occaſioned almoſt an univerſal Stagnation of Cre- 

L. 5 
heſides, the only way to ſecure Plenty of Money, is to give good Encou- 
ragement to the Owners to lend it, and that can only be by convincing them 
that they may ſafely lend it, and that they will make good Profit by the 
Loan thereof; and whatever Intereſt is given to the Lender, if the Borrower 
makes more Profit of the Money, he will be a Gainer. Let this be apply d 
to the Caſe of the Nation: If Foreigners lend us Money at 6 per Cent. and we 
make ten in Trade by it; don't we get clearly 4 per Cent. by the Uſe of their 
Money? and ſhould we abate their Intereſt, and tempt them to draw out their 
Money? Should we not rather by ſtrictly performing our publick Engage- 
ments with all People that have lent us Money, and allowing them ſuch In- 
tereſt as ſhall be reaſonable, endeavour to preſerve their good Opinion of us? 
And altho Money may at preſent ſeem ſcarce, yet, if the Nation break not 
through their Engagements, but continue to give reaſonable Encouragement 
to the Lenders, Money will not be wanting to ſupply our Neceſlities, and 
fully to reſtore our Credit. 2 1 

0 
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No Notice is herein taken of any Agreement between the Soath-Sea Com- 
pany and the Baxk of England, becauſe no Agreement between them can be 
for the Benefit of either of the Companies, or by any means for the Good of 

the Nation; nor will it be for the Benefit of the Kingdom at preſent, to re- 
deem or pay off any Part of the Bant Stock: all which, whenever Occa- 
ſion ſhall require, may be made very plain. 

To relieve us therefore in our preſent Misfortunes, *rwill be abfblutely ne- 
ceſſary in rhe firſt place, immediately ro diſcharge the Second Subſcription of 
the publick Debts, and leave every Proprietor for the preſent to diſpoſe there- 
of as he ſhall have occaſion, or thinks fit. This would not only by de- 
ofees draw the Money out of private Hands, where it lies dead; but alto in- 
duce People abroad to remit hither their Money again, for the ſake of a cer- 
tain reaſonable Intereſt ; and ſuch of the Proprierors of thoſe redeemable Annu- 
ities that want Money, would be ſupplied therewith ; and the Money would 
circulate, Trade revive, and Credit be reſtored. And therefore for the pre- 
ſent *rwill be beſt to lay afide all thoughts of redeeming all thoſe Debts, and 
in conſideration thereof, to releaſe the South-Sea Company of the Money by 
them to be paid on that account. As to the Firſt Subſcription of the irre- 
deemable Pers, it muſt be confeſſed fome hardſhip hath been undergone b 
the Proprietors, by the Company's fo long delay of giving them the Stock 
they were to have in lieu of their Annuities ; bur that hardthip falls only on 
thoſe that ſubſcribed them, in order afterwards to fell them for more Money 
than they thought them worth; and if they are diſappointed *ris no great 
matter, ee upon the whole they will be little or no Lofers : And if they 
had diſpoſed of the Stock, they were to have for the ſame at ſix or ſeven hun- 
dred per Cent. they would have trebled their own Fortunes by the ruin per- 
haps of the Families that bought them, and which hath been prevented by 
that means, aithough the Company might have no good deſign therein. And 
if the Stock be ſuppoſed to be worth only 250 J. per Cent. (which, when the 
Company's Affairs are re-eſtabliſhed, it will undoubtedly bear, or a better price) 
they will have for the long Annuities 24 years purchaſe, and for the ſhort 
ones abour 14 years purchaſe ; and therefore, in point of Juſtice, the firſt 
Subſcribers of the publick Debts can have no reaſon to complain: And as the 
fame was a fair and voluntary proceeding on both ſides, and ſince fully exe- 
cuted, there can be no pretence for altering or diſannulling the ſame. | 

The next thing to be done immediately by the Company, is to draw out 
exact Liſts of all the Perſons that have borrowed Money on their Stock; and 
to give notice in the Gazezre for all ſuch Perſons to come and forthwith pay in 
100 per Cent. of the Money borrowed, and to give Security for payment of 
the reſidue with Intereſt, in like manner and in ſuch proportions as the reſidue . 
of the Third Sublcription is now to be paid; or that otherwiſe their Names 
will be printed, and they will be ſued for the fame, or to that effect. There- 
— ſome by ſhame, and others by fear, would be influenced to come and com- 
ply with ſo kind and reaſonable a Propoſal: And thoſe who continue obſtinate, 

ould immediately be ſued for the — by them borrowed. And if by 
any Fraud or Colluſion of the Clerks or Directors of the Company, any of the 
Money be lent out to inſolvent Perſons, ſuch Clerks or Directors ſhould 
be made anſwerable for the fame ; but where ſuch Inſolvency hath happened 

ſince, the Managers may be reaſonably excuſed. By theſe or ſuch like mean 

all or moſt of the Money lent would be ſecured, and one fourth part Wen 
or about 2,500,000, immediately return to the Company. 5 
If theſe healing Methods are uſed, the next thing to be conſidered is for 

the Company to make preparation for a Dividend at Chriſtmas ; and in order 
to give a little Life to the Caufe, that Dividend ſhould be 10 per Cent. in 
Money to be paid to all the Proprietors of the Stock that have paid their = 
| | r burchale 
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purchaſe Money, and to be deducted our of the future Payments of the other 
Proprietors; and to make ſuch Dividend the Company will not want Money, 
bur have a very great Overplus; for ſuch Dividend will amount to only 
the Sum of about 1,500,000 in Money to be paid by the Company. | 

But ſuppoſing the Mortgaged Stock to be redeemed, the Company will 
then have a Capital of above 27 Millions, which they cannot have without 
taking in a ſufficient number of the publick Debts for that purpoſe, and which 
if the laſt Subſcription be diſcharged, cannot be without taking inſome of the 
publick Debts ; their old Capital and Stock they are entituled unto by the firſt 
Subſcription of the publick Debts, amounts unto only 21,186,000 

And therefore in order to make the Capital of 27,494,490 

The Company muſt take in as much more of the publick Debts, . 6 3 
as will entitle them to an allowance from the Government of 8 0,300,490 

And the queſtion will be, whether that will beſt be done in paying off ſomeof 
chotedonmedieg or purchaſing in alſo ſome of the remaining Irredeemables; and 
whence they ſhall have the Money for that purpoſe. | 

If the Government will pleaſe to diſpenſe with or releaſe the Payment of the 
Premium to be paid, for taking in ſo much of the Redeemables, it will be beſt 
to take in all S Redeemables except the Lottery Annuities transferable at 
the Bak, or ſo much thereof as will be ſufficient. And that the Company will 
have ſufficient Money for that purpoſe by the 29th of September next, will 

by examining what Money they will then have in their Hands. 

It hath been ſuppoſed that at Michaelmas laſt the Company had only 1000 J. 
an Money, which was then all their Caſh. | 

Receiv'd ſince the 14th of Nowember that ſhould have been 7 1000 

6 
6 


the 14th of Octabler on the firft Money Subſcription, 67,500 


Ditto 14th of December 67,500 
Ditto 14th of Febraary | 667,500 
Ditto 14th of April 1721. 667,500 
Ditto 14th of June 1721. 667,500 
Ditto 1 4th of Auguſt 172 l. | | 667,500 
Upon the 2d Subſcription 14th of January. 600,000 
Ditto 14th of May 1721. 600,000 
Ditto 14th — 1 1 — 7 * 600, ooo 
Upon the 3d Subſcription of Faly 2d 1721. 2,000,000 
Upon the 4th Subſcription 26th of September 1721. 312,500 

Total 8,x18,500 


And to be receiv'd back out of the Monies lent 
Which if not receiv*d, they will ſtill have ſo much leſs 
Capital Were and ſo will have occaſion to take i 
ſo much leſs of the Publick Debts. 
Io this muſt be added Intereſt of the 9,436,000 allowed 
for the Annuities taken in from Lady-Day 1720 to Michael- 8 707,700 
mat 1721, and which amounts to | 
Intereſt of 11, 7 50, ooo Old Capital for the ſame time 891,250 


2,500,000 


A * bo e tellin if the een art 

Subſcription : 7 7999375 

WF Dojo gong i =” 413,250 
Tol 13,445,000 _ 


E _ 


= 9 — 
—— — — — — — — — a 
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Out of which muſt be deducted for 
the Purchaſe of ſo much of the Re © 6,308,490 |. 


deemables c | 


A Dividend of 10 per Cent. on the 2 2,749,449 10,707,608 


whole Capital for Chriſt mas, 


And a Dividend of 6 per Cent. for 4 
dſummer 1721. 3 . 1,649,669 | 


Which being deducted out of the aforeſaid Sum , f 
Total, there then will remain a clear Sum of 73739 


For the Uſe of the Company to be employed 
in Trade as to the Payment of the ſaid Sums | 
Perhaps. it may be ſaid the Company have given Notice that they would re- 
ceive their Bonds in Payment thereof ; but then it will be proper to conſider 
what Quantity and to what Value there are of Soath-Sea Bonds. 
The Bonds given by the Company on account of the Subſcription of the 
Annuities amount to 2,583,084 J. 10s. which are payable at very diſtant times 
and if the Intereft thereof be duly paid, no doubt but the Owners thereof 


will not only be content therewith, but glad thereof, and ſuch Bonds will in- 
ſtead of being at a Difcount, be at a Premium. Suppoſing then the Company 


owed at the time of the Agreement upon their Bonds 500000, yet the above- 
mentioned Sum of 2,737,392, would pay all the Bond Creditors of the Com- 
pany that ſhould deſire to be paid; and the Company regaining their Credit, 
might eaſily encreaſe their Bonds to Six or Seven Millions, till the other Sums 
payable to the Company ſhould become due, and thereby the Company diſcharge 
all their Debts. 7 3801 1 1 

It muſt therefore be allowed, that the Company to carry on a Trade might 
have Credit upon their Bonds for Six or Seven Millions; and that they might 
trade to Advantage there with, will be herein afterwards ſnewn. 

Let it. then be ſuppoſed, the Company beſides the Bonds to the Proprietors 
of the Agnuities owed as much more upon their Bonds as made in the 


Whole 3,100,000 
And ſor the Intereſt thereof 19 137,392 
CON ; \ 5 \ * | — — — 
| 3 e 
Deducting thereout 25,737,392 ; 
: Remains Joo, ooo 


003.54 7 101 
They would ſtill owe, and that they borrow to trade with, © 6, ooo, oo0 
= their * Debt would be e e eee 130 of 0000 
e State of the Stock would then be at Michaelmas 1721, | 
a Capital Stock, / 22-01 2 FR 7 277495490 
And which would be entitled to the following Sums, viz; . 
from the Government 271 GA 5 In 0 1 27,494,490 


From the Subſcribers SO eon 14,18 5% ęrł—i8l 

And from the Borro wers „iin 009.097 Fe? „e 
„ 8 603, il 10 ml iA 
FIST 4 1 4 — 


0 2 ü 18 bs An n! Et * 1197 49,956,990 z 

- Out af\ which = be deducted the Money to be paid the LH - : 
overnment 2,51 1,760, and the Debt upon the Companies > - 9,01 1,760 

Bonds 6,586,000: _ gy P 8 * 2 9 2 

And there will then remain — 


Beſides the Six Millions employ'd in Trade, and which at a very low Compu- 
ES 8 tation 


1 


r 


4 7 
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tation of only 20 per Cent. per Annum for the Profit thereof would amount 


And the Intereſt of 40, 945230 at 5 per Cent. 2,047261—10 
3,2472610 


And which divided upon the whole Capital Stock of 27, 494490, would 
make a conſtant Annual Dividend of 12 per Cent. per Aunum, or at leaſt within 
or 4 Shillings. | | | 
"Tis — that a Company at firſt erected upon à pretence of Trade 
ſhould take ſo little Care to begin, fix, or improve any Trade, and that 
when at laſt they had got into their Poſſeſſion a great deal of ready Money, they 
ſhould employ their Genius in Stock-Jobbing, or to ſpeak plain, in gaming 
away their own Treaſure, and encouraging others in the ſame Phrenzy. a 

Is Trade become ſo unprofitable ? Are our own Goods made fo ill or coſt ſo 
dear that no part of the Meſt-Indies will take off our Commodities, that thoſe 
Countries that abound ſo much with Wealth will not in exchange for our Goods 
yield us any part of their Treaſure ? Could ſo great and ſo rich a Company ſet- 
tle no Factories there? Certainly it is our own Indolence, who will not take the 
pains either to ſecure or improve our Trade: And the South-Ses Company, by 
having ſo great a Stock of Money, might be able at all times to ſecure Work to 
our own poor Manufacturers, would always buy in their Goods cheap, be able 
to keep them for the. beſt Market for Sale, and by a careful Management would 
at lealt receive a Profit of 20per Cent. perhaps 30 or 40 per Cent. For the whole 
Six Millions they ſhould thus employ in Trade, and in this Computation no Ad- 
vantage on that account is allowed till after Michuelmas 1721, a. reaſonable. 
time being neceſſary for the Company to recover out of its preſent Confuſion, 
and to provide for the carrying on ſo extenſive and beneficial a Trade. 
And if by this means a Dividend of twelve per cent. can be effectually ſecured 
to the Company, as undoubtedly it may when Credit is reftor'd, no doubt 300 
per cent. will not be thought too great a Price for their Stock: perhaps it may 
riſe higher. And if the Profits by Trade ſhould be larger, the Dividends would 
be greater, and the Price proportionably higher. And as one thing will help an- 
other, thoſe who are to make future Payments will more readily comply there- 
with. And the better to enable them ſo to do, it may not be amiſs for the Year 
enſuing to omit granting any new Tax or Impoſition, but to ſupply the Service 


of the Year out of the Money to be paid by the Company for the long Annui- 
ties by them taken in. Jap enn ust 9003 5 ih fot? 

It would be a great Eaſe to the Sufferers by the-late/FranſaQionsto have a 
Year's Reſpite from the Land and Malt Tax, which would give them time to re- 
cover their Loſſes, and quiet their Minds under their preſent Sufferings, by being 
convinced the Government are willing to help them therein, and in compaſſion 
deſire no new Aids this Seſſion of Parliament. And that the Adminiſtration of 
Publick Affairs may not ſuffer thereby, tlie South- Sea Company'inGratitude for be- 
ing releaſed from the payment of 4, 156,000 for taking in the Redeemables, ſhould 
conſent to begin thePayment of 2,511,760 at Michaelmas 1721,and finiſh the ſame 
by _ quarterly Payments; and Tallies might in the mean time be ſtruckjfor 
the Money. ; 5 

As to the Redeemables to be purchaſi in by the Company to the Amount of 
6,308,490 to compleat the Capital of the Company, twill be beſt not to med- 
dle with any of the Annuities payable at the Bank, but to let them remain un- 
touch'd there transferable as formerly, and they will in a little time be of equal 
Value with Specie-Money. But to purchaſe in ſo much of the reſt of the Re- 
deemable Debts as amounts to the foregoing Sum, and in conſideration of the 
ſpeedier Payment by the Company of the foreſaid 2,511,760. That therefore 


all the laid Redeemable Debts taken ia by the Company carry Intereſt at 5 per 
—_— 
f \ 


ce 


cent. till 172, in like manner with the reſt of their Dab ben abe dee 


In times of General Calamity the honeſteſt Men and the moſt generous andfaje = 


Dealers meet with the worſt Treatment: and many an boneft Family have late- 
ly ſelt the Effects of ſevere Ulage, altho they have been kind and uſed Forbeas 
rance to others. Tis hard to let ſuch men periſh ; and if at any time the Legiſ- 
"ature  ſbould interpoſe, and ſtop the harſher Proceſs of the Law, it ſhould be at 
ſuch a time. Wich what — have ſome People of late endea vour d to compel 
others to perform hard Contracts, and ſometimes unlawful ones? And yet the 
rComrather, not being able by means of the preſent Calamity to make Satis- 
— bee his to Goal or forced to abſcond, and then co Daun. 
mon ot Binkrupr, and the whole Family is ruined. | 
"aka been often done, and great Shocks thereby given to Trade and co 


x hath been much queſtioned whether the depriving the Subject of bis Liher- 
ty upon mean Proceſs was ever a Benefit to this Nation. In extracedinary Es 
mergencies there have been Suſpenlions of the Law both againſt the Liberty of 
the Subject, and in favour thereof. | Such have been the temporary Suſpenſioa f 
the Halen Corpus Act on the one Gde, and on the other ſide the Ads tor puniſh» 


ing of Mutiny and Deſertion, whereby Care was taken to t arreſſ ing Sal- 
dies and holding them to ſpecial. Bail; but with li after notice leſt to file a 
common Appearance, and to proceed £0 Judgment. How far ſuch a Law may 


be now reaſonable to extend to all Comm; before the twenty ninth of Sch. 
ber laſt for the Space of fix Months or ſome ſuch time, that thoſe who ia time 
_ could raiſe to ſatisfy all their Creditors, may have an renn; 
ing the ſame, or qualified with Reſtrictions as to Money lent, or 

810 and of which a 565 or in ſome ſuch | 
of the Parliament in their approaching Seſſion. 
or ſome other ſafe and he Creditors — 


dif a. the Wounds our Trade and our Credit have lately 
efteQtually cured. And as when once by the wicked 
of traiterous Viſlains we were ſunk from the _ of Glory 
ruin d and deſpicable People, His Maj 
nate N reftored — 


tions Credit revive the NS 128 of his dutiful og nd we become 
again a wealthy, formidable, and loyal People. | 


I Then Artsſhall gouriſh, plenteous Joys abound, 
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